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otccki. Bonds and Investment Securities
lojght and &okl on ccmrniion. Also
t arrieclon conservative terms. Deposit
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Stock and Rights
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Bonds for Investment
Harris, Forbes & Co
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NEW YORK

Suggestions for Investors
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W. N. KIV, Vlee. President

A. A, JAUKKOX. Vice. President
U. II, STU.triT 5rd, Treasurer
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Union Trust Co. of New York
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FINANCIAL NEWS

AND COMMENT

Talk of Minimum I'rico Limits
on tho Exchange Accom-

panies Fresh Decline.

TO CURB MANIPULATORS

Steels and Kails Suffer, Great
Northern Selling at Its

Lowest in 23 Years.

Many perrona arc watching the stock
market and wonder'ng where tlie de-

preciation In market valued will end.
There Is no answer Just low, for tho
reison that 10 pinny holders, having
become uneasy ovr the constant pres-rir- !

ngalttsl prices are liquidating their
securities Irrespective uf. the nctunl
worth of the Investment, while tha pro-

fessional element in the Stock Exchange
I pressing the advantage gained through
the various factors which hne htought
about current market conditions to
search out the weak spots, m s to

e another null Into the bull coffin.
I".en the. I'tald authorities of iho

nrc watching the situation
mo-- e elonely. and, according to reports

Mr.Mnrns
Willi Ktrc"t houses regarding lite char
acter of their telling In order to find
out whether or not the decline in prices
Is due cl' Icily to real llquldat'on or to
Intensified short felling.

The gener,il market was ro weak for
a time that It was rumored tc ex-

change authorities might Inxtltute mini-
mum pr ces along the lines established
when trading was resumed following
tha closing of ths board after tho out-

break of the European war. That la
a. possibility which Is not welcomed by
the bearish crowd in the Street

It wouJd be unfortunate tf measures
of tho. tort should bo found necessary.
Just as the closing of the exchange
would be unfortunate, but It Is conceiv-
able that In the evefit of ranlcky tltjut-datlo-

and further aggressive manipula-
tion against prices a useful purpose
would be served by some action by
tho governors of the Stock Exchange
to prevent a character of speculation
which Is extremely harmful to the gen-

eral situation. Wo want a free market,
but not a manipulated market.

Perhaps It was the rumor something
might be done to curb excesslc short
celling that caused a hasty covering
movement In the late dealings, although
It Uoked more s If the buying were
due to the appearance of substantial sup-

porting orders rather than to any other
consideration.

Speculators started the day by ham-merl-

United States Steel common bc- -
causa they were unaiile to figure, so they
said, anythlnT encouraging In the big
Heel corporations quarterly report ot
earnings. despite the exhibit presented a
large surplus for dividends aflcr the
deduction rf an enormous amount of

' money for Income and profit taxes. The
selling brought out offerings In nwrt
parts of the list, with the movement
running Into violent liquidation In the
early afternoon, especially In the raits
and specialties, the motors, Bethlehem
Steel I! and Republic Iron and Steel.
Pteel common moved under par. but
subsequently recovered a part of Its loss.

Such high grade Issues as Peripaylva-n!,- i.

Canadian Paclfti and tlrest North- -

I ern preferred went to new low records
! for the year anil many year", t'reat
I Northern selling nt the. lowest price for
I the list twenty-thre- e jcars. At Its low

the stock wan alout thirteen points tin-- I
der tin minimum lnvrl set by tho Stock

i Kxchanse In the minimum price days ot
ID IS.

Investment values are not reflected In
current market values, but that does not
mean stocks will rot i lowtr. Holders
of prime Investments have no reason for

i selling, in r.D far a underlying condi-

tions in the general Investment world
sre concerned, but even this suggestion
rtoubtleji will not Influence tio timid
owners who appear to liellevo that

aluc is disappearing.
After tho clos-- ' of business a governor

of the Stock Kxohange fnld nothing hud
hf en done by the exchange authorities In

iho matter of establishing minimum
pr.ccs or closing tlw board.
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NEW YORK STOCK EXCHANGE PRICES.
Tuesday, October 30, 1917.

1917. 191. U15.Daya sales 1.104.H2S 1.316,314 1,116,312
Year to dale 186.476,048 170.025,690 146,02S,S73
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Annual dividend rates are quotad In dollar.
Sate

100
500

2300
200
700
600

7400
100

2800
100

700

700

Advance Itumely
Advance Tcinnely pf. ...
Alaska O M
Alaska Juneau

Am Ueet Sugar
Am
Am pr
Am A Foundry

Car Foundry pf .
8700 Am Hide & Leather.
6300

2100

1100

Can
Can
Car

Am Hide & Leather pf...
Am International
Am Linseed Co
Am Linseed Co pf
Am Locomotive

lOOJ Am Ixjcomotlvo pf
3on Am Malt
900 Am Malt pf

8400 Am Hmelt
200iAm Smelt Sec A
100 Am Snuff
800 Am Steel Foundry

3700 Am fltimatra Tobacco.,..
100 Am Sumatra Tobacco pf.

2300 Am Sugar
100 Am Tel & Cable

2000 Am Tel A Tel
T0 Am Woolen
100
roo

Am Woolen pf
Am Writing Paper pf....

600 Am Zinc
0800 Anaconda
3100 A. T & H Vt

60!A. T A S Fo pf
?.arMi rVih tih.

OSOolAt, Gulf W I
300At. Gulf ft W I pf

20300 Baldwin Locomotive- -

lOOjBarrett Co
3600iBalt!moro Ohio
300'Batopllas
lOOlBethlehem Htj.el

8j 4T00lBcthlehem Steel pf ctfs. .

i.uv.iDcui icjiein Dieei a
200 Brooklyn T
600 Burns Bros
200 Butte & Superior
600 Cal racking Co
300,Cal Petroleum
600iCal Petroleum pf

1S700 Canadian Pacific
10:00,Central Leather

100 Central Leather pf
2000 Cerro de Pasco
4500 Chandler Motor
2100 Chesapeake A Ohio

600 Chi A Northwest
100 Chi & Northwest pf
200 Chi Great West.
100 Chi Oreat West pf. ...

9700 Chi. Mil & St Paul....
500 Chi, Mil A hi Paul pf.

66OOICI1I, rt ft P ctfs.....
TOO.Chli ni&P6pnpf ctfa
600!Ch. K T ft P 7 p c pf ctfs

3200;Chlno Copper
200 r. r. c ft pt lloOiC. C. C & St L Pf
SOO'Col Fuel & Iron
bOOlCol ft South
COOlColiimhla G ft E cx dlv
300jComp T It
300!Cont Can
700'Con Gas

10900Corn Products

12

3.15

.

.

R

.00!Cnrn Products pf
lOOICrriX Carpet

23IOO!Cniclhlo fieri
100 Crucible Steel pf
300!Cuban Am
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HOOlKan City So
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61 OOOO'Mldvalo Steel
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4 TOO'Xat Lead

5

1

I

2

T

lOOiNat Iesad pf.
2600

300
3300

100
fArt

Nevada . . .
N Y Urake..
N Y Central.,.,
N Y Dock 2
,N Y, N II II.,

200 N Y. O & W
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underwood pf
Underwood pf

Union Pacific
union Pacific pf
United Alloy
t'olted 4rigar Stores
United Drug a 30
United Dye-woo-

United Fruit
United Railways Invest..
U H Pipe
U S Pipe .

U S Industrial Alcohol..,
U S Rubber
U H Rubber 1 pf
U S Smelting
U S Steel
U S Steel pf
Utah Copper
Utah Securities; Corp....

o Chemical
Va ft Coke....

800 Wabash pf A.
700
100

2000
700
100
600
300

8600
400
100

Cant Iron
Cast Iron pf..

Iron Coal

WahaAh pf V
Wells Fargo Exprrsa. . .

Westfnghoure Elec
Western Maryland
Western Pacific
Wheeling ft Lako Erie.,
Whlto Motor

200Wllly3-Overlan- d

Wilson ft Co.
Worthlngton Pump
Worthlngton Pump pf 6J

Where a "c" follows a quotation It Indicates a or for., ten sharaa.

GOSSIP OF WALL STREET.

Sleet's ShoTrlng.
tipoculators In tho etocV uirfrett.

would appear, are ovcrexerclslng
bra no with doleful Ideas regarding the,
futuro of tho great United States Steel
Corporation becau&o net eanlngs for the
latt quarter nere under those of the
recond quarter, and becaute they Inter-
pret the three months' statement a fore-
cast of hard times In tho steel trade,
Tho corporation Is putting an enormous
amount of money aldo for Income and
profit taxer, and yet It Is earning In
eacers of lis big dividend requirements.
It la operating heavily for tho Govern-
ment on a basis of prices well under the
hhth levels obtained in the first half of
the year, but far above tho prices of
prewar times. Its work for the Govern-
ment must continue heivy, but at that
the needs of the ordinary consumer are
not to be neglected. Furthermore, It Is
more than probable that the latter will
btcorno more of a factor In the market

I In the new 5 ear. The best informed
, men In the trade do not accept the hard

luck predictions of Wall Street bears)

fi I

'4

regarding the future of the industry.

Fnlnre of Uiildends.
War and conditions incident to war

may Influence tho directors of the
United Stales Steel Corporation to do
away with extra dividends in 191S. It
Fhould bo borne In mind, however, that
extra dividends have been tho result of
extraordinary conditions In the gleet In-

dustry, which have been modified
the participation of tho United States In
the war: also that It would bo necessary
for the bteel trade to pn back to the
condition of tho pauper i bring about
the suspenjion of regular dividends. And

Is no suggestion of the develop-
ment of hard times In the. steel and Iron
business. Even with the end of the war
demand for steel must continue In heavy

lumo. The wastage of the war will
demand activity In steel. , certain
element In Wall Wtreet Is discouraged
with the. Miowing made by tho United
States Steel Corporation in tho laM
iiuarter. Considering conditions the
itatement ia most eitraordlnary.

Prima I'arla Case t'.sinhllshed.
In Its monthly bulletin tho American

'Exchange National Ttank rays that rail-

road reports to the Interptato Commerce.
Commission eslabllrh a prima facie case
for a substantial Increase In transporta- -

itlon charges. These reports aro mado In
a form which preclude tho "loading" of
epetiso accounts rnd no reason for
doubting or disputing their accuracy

Wages are now much higher and
railroad purchas'.na agents state that
such supplier as aro now being bought
coM tho road.i 500 to 500 pr cent, more
thin Ufual. To lucrrare efficiency and

.. ... i.aserve lie mil Mary re.iinrrni.iiri ,11"
ri the now

l's 'a pooling arrangement Jiaa j p
f

1

14

U

1

been effective in Incre.irlng tonnage
about 23 per c"nt. since May 1 lst, but
the i hronlc shortage or ear is becoming
more acute as tho p'-a- of tho crop niuvc-mc- nt

comes In hlglH

I $oultiem Pacific
'

For Hie month of September the South-
ern Pacific Company showed a large
enough c.vppnston In pro?" operating rev-

enues to iiffot a heavy increase In op- -

emtlni. ei.neni.eii. in m far as net onerat- - i

Ing revenues concerned, but because Fro.tae (lo
mxea VY.cre

taxes
tlie jear under the revenue law) railway
operating Income decreaevu ;,6

all partu of tho expense account
wero hhown except in the very

Important Items uf maintenance uf way
mid structure and maintenance) equip-
ment, tlie larceu Increnso Wing In the

of transportation, was
than the name

and passenger In- -

more l,
total income CnnCiSla.

SI. Paul's Ripriisri,
Chlcaro, Milwaukee ,ind St. In

lino with most oilier railroad coinnanto,
la making a wood llowlllg in gruea oper-
ating revenues and a pour showing ill
net, the latter becamo of
f(pcno iiccount, For September tlin
company reporta au Inereaso In gross,
but a decrease In net more than
420,000, a decrease In operating In- -
come taeb $1,525,23$, And for
tho nine rhontlts to September "0 operat-
ing Income $4,1 50, .163. In
September alono expenres lticrcajcn
more than $1,053,000.

tVall Slrcrt f.'li.mp ClarW.
Among tho many rebukes admlnis

Speaker
Wall

V..111- - mtoji
GlftnL "Iho

by "i'lJr ga

National Stato and ivanK uicn-mon-

Va., seems to cceptlon-ll- y

well directed. skilfully punctur-
ing Sneaker
Mr. Palmer takes occasion to say that
lm often remarked tn past, when

Street unjustly that
the greatest hon-
esty In tlvi on
floor of the Stock Exchange New
York. One might further." con.
tinned Mr. Howell, "and ask whether the
fact that the Manhattan district of New
Tork city oved one-rlft- h of the en-

tire $5,000,000,000 of second Liberty
Loan docs not sugaost that the
patriotic eplrlt of Wall Mirfers

nn.rlfitle enl hi' .1

with any other J

country.

A JlarLrt Vlnw.
Hearing out the often made

in Tub Sun based upon
onlnlona banking Interests), u promi
nent Wall commission yes-terd-

said: men the
14 hanking npeiik with confidence

a of the real of many securities.
14 even In tho face of the exigencies of
14 war. but they qualify their with
lr4 the stat'ient that they are discussing

T 01 inve.iur. anu noi1

(fpeciuaiorc. un an siaes one g.i. in.
that no Important vol- -
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bid offer

since

them

umc speculation permitted cent,
able or

continues watch posi- -

tlon. and will doubtless look .with
disfavor upon operations on both
rldca account. will
made to put Liberty Into perma-
nent and utlll-tatlo- n

Euch Invest-
ment may directions

application will the most
For some time specula-

tive markets, Just as industry, private
ends subordinated to
policy."

New Popular.
tho wero H.OOO.OOO.-00- 0

commercial bills payable Eng-
land circulating the
This International trade currency,
face English ex-

ceeded bank note
currency the States, France,
Germany, and England. the
present however, the

largely other
nations, and Holland.
Sweden and American countries

attempting to make advance collec-
tions time payments due them

their other countrlee
New this they mutt have bllli

terms American and
a on a New York bank Is now
more than on a bank.

this leadership international
after war, it will neresfary

New York to buy exchange
discount rate than Is obtainable

European financial pre-
supposes n growth

and Investors who
will look upon foreign evchango bills as

Investment.
time strictly International
tho have

and reserve scarcely Jio.000.000 as
compared with J5O0.000.0O0 England

lcw trade
and recent legislation favorablo to

banking, big inereare in "inter-
national la
both desirable and inevitable. Alex-
ander Hamilton 'Institute Itullctln.
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CONSOLIDATED EXCHANGE.

Various factors comltloe.i to brine about
a lilfhly Irregular markrt In the Coii.oll-dale-

aterda' and prlco inovetnents pore
ruthfr confuted IJe.irlsli ilcdipMlous ver
ilrdnii from Hi" uuarlcny report of the
ritel Corporation. Tt). opening low-- -,

but til. market turn.il rtrmig a'moit
ruid trading paa actlv) 1x1 th.advance,

Pefure th oml of the frit hour (he
market turned abruptly downward. Htcel
eo.nmon opened I point down at mis.
advanced . and after a .nes of breaks

""V.

and minor reoverl touched tt'i, "ihlihl

BOND BARGAINS FAIL

TO ATTRACT BUYERS

More New Low Records Mado

Syndicate Has to Tako
French Municipals.

The, ahtctice of pernons with eurpluo
n. nil's i" unt llill Kluu"IiutiimIn exchange for their tavlnga was

In gain in the general bond declines were well scattered
l S'L rtl t.AlA.elati 1... ..ai.ltrsl SnAV.. laSM I k a tll ....... ..... jovt,j, , ..10 mi. j ne ravontes were not exerrrjsLrecords. Bottom prices were made for One or two Issues held theirFrench bonds, V, S. Rubber closing levels and no material advances

5r, Missouri Pacific; General 4n were made,
and railroad ertlbles. I Cities Service common was nuoted"WKiiw or onugations or iioroeaui, reveral polnta lower and rales were re-- ,
Lyons and v. due to e.plra- - ported on the curb at doubli nar. with
; 0 S, 00 hres hands at 199t,ho of and to saleo ltB recent decline Is In someby member. Tlie yndicat quarters to th. r,re.f...i.i .l,..members had to talo 4 per cent., or ap-
proximately $16,320,000, of the bond?.
At the present leel, which Is about ten
points under the price at hlch the
bonds v. ere first od. the bonds are con
slder.d cheap, but as one Thabanker says prices do not teem to mean . remained Thoan thing the daye.

The market for Liberty 34s In
of $100 wis as much as

of will 1

committee tanners wnicu.tiie tho JI.O00

of

s

a
the

nations were changing hands. The $100
denominations hav been for
feveial days st 99.90 and It In

that th.s price was fixed bv the
local Federal Heferve Bank, to which
mo.'t of the pmall denonilnatione aro
flndlns their way.

Simuel Colt, of the U. P.
Rubber stales that
uf approximately $12. 000.000 of bonds
of the Rubber company and two sub- -

have ben In for rc- - American Lt Te pf.
under offer to retire these S!e re

securities a year before their maturity.
Total riles amounted In par value to

1)173 00", compared with on
Tuesday and a week ago.

fur and tales
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CITIES SERVICE IS

STILL ON TOBOGGAN

Common Slides Farther as
Pnblio Utilities

Continue Down.

Trading in the market for public
utilities securities again fol- -
utiea ine icaa or me big board andIllustrated throughout

prectdlnrmunicipal
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strength.
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